
Teachers' Retirement System of the State of Kentucky 
Health Insurance Trust

Quarterly Investment Performance
Gross Returns

For the Period Ended September 30, 2021
FINAL

Market Value Last Qtr FYTD 1-Year 3-Year* 5-Year* 10-Year* 20-Year*

TOTAL PLAN 2,285,659,542.23$  0.62 0.62 23.74 11.93 11.63 9.42 -
  Policy Benchmark 0.47 0.47 24.34 11.74 11.41 - -

Total Equity 1,256,030,326.65$  -1.58 -1.58 29.73 13.88

Domestic Equity 163,530,555.04$     -4.86 -4.86 32.42 22.70 - - -
S&P 500 Index 0.58 0.58 30.00 15.99 - - -
Russell 3000 -0.10 -0.10 31.88 16.00

-
Fort Washington Focused Equity 62,880,730.06$       1.24 1.24 37.39 18.54 - -
Baillie Gifford US Growth Equity 100,649,824.98$     -8.32 -8.32 29.50 - - - -

-
Global Equities 1,092,499,771.61$  -1.07 -1.07 29.40 12.73 13.43 12.39
  MSCI AC World IMI (Net) -1.11 -1.11 28.92 12.38 13.06 11.96 -

BlackRock Fund B 1,092,499,771.61$  -1.07 -1.07 29.40 12.73 13.43 12.39 -
-

Fixed Income 191,704,997.45$     -0.10 -0.10 -1.30 5.81 3.27 2.44 -
  Barclays Government Credit 0.04 0.04 -1.13 5.94 3.24 3.24

Internal Bond Fund 191,704,997.45$     -0.10 -0.10 -1.30 5.81 3.27 2.44 -
-

Real Estate: 122,070,115.37$     7.96 7.96 19.67 11.02 11.08 - -
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Core Real Estate 58,433,474.78$       5.64 5.64 12.52 8.48 8.40 -
  NCREIF ODCE (VW) 6.63 6.63 14.63 7.06 7.51 - -

Prudential Real Estate 14,262,194.89$       3.99 3.99 8.43 6.37 7.11 - -
Carlyle Property Investors 14,799,398.19$       7.67 7.67 19.15 11.02 - - -
TA Realty Core Property Fund 29,371,881.70$       5.47 5.47 10.99 8.38 - -

-
Non-Core Real Estate 63,636,640.59$       10.21 10.21 26.36 13.32 13.18 - -
  NCREIF Property Index 5.23 5.23 12.15 6.72 6.84 - -

Carlyle Realty Partners VII 3,236,800.00$         6.24 6.24 14.57 10.76 12.73 - -
Landmark Real Estate Partners VII 2,604,534.78$         1.24 1.24 1.55 -1.44 2.63 - -
Blackstone Partners VIII 7,924,315.18$         11.10 11.10 30.04 16.38 17.62 -
The Realty Associates Fund XI 10,290,936.00$       14.78 14.78 37.94 19.15 14.33 - -
Rockwood Capital Real Estate X 6,800,352.04$         9.46 9.46 34.21 10.43 10.13 - -
Landmark Real Estate Partners VIII 3,174,143.53$         4.91 4.91 18.26 10.37 - - -
Carlyle Realty Partners VIII 3,822,425.00$         21.50 21.50 39.88 24.01 - - -
Blackstone IX 3,379,266.33$         12.32 12.32 39.99 - - - -
AG Net Lease IV 4,955,708.00$         1.50 1.50 1.88 - - - -
Rockwood Capital Real Estate XI 6,439,453.73$         10.26 10.26 7.85 - - - -
TA Realty Associates Fund XII 11,008,706.00$       11.35 11.35 27.42 - - - -

-
-

Alternative Investments -
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Private Equity 180,739,731.44$     9.37 9.37 50.33 18.27 18.78 -

Mature Private Equity 72,253,770.43$       9.20 9.20 50.17 16.99 17.09 -
  S&P 500 plus 3% 1.33 1.33 33.91 19.47 20.40 - -

Fort Washington Fund VII 2,571,492.00$         11.35 11.35 57.49 19.50 18.82 - -
Actis Global Fund IV 3,351,736.00$         2.55 2.55 24.58 12.61 11.87 - -
Landmark Equity Partners XV 2,385,110.44$         6.41 6.41 54.84 15.96 18.21 -
Fort Washington Fund VIII 9,036,113.00$         16.58 16.58 71.64 24.72 19.08 - -
Fort Washington PE Opportunities Fund III 1,985,307.00$         10.49 10.49 3.67 2.21 7.65 - -
NGP Natural Resources Fund XI 7,019,158.00$         9.12 9.12 25.84 -5.05 7.21 - -
KKR European Fund IV 10,020,469.00$       6.36 6.36 30.62 23.06 24.40 - -
Carlyle Europe Partners IV 7,336,034.00$         12.97 12.97 83.33 20.14 23.02 - -
Audax PE Fund V 8,873,294.99$         11.17 11.17 70.12 31.45 27.77 - -
Fort Washington Fund IX 9,741,384.00$         6.45 6.45 48.64 17.10 8.68 - -
Fort Washington Fund IX-K 9,933,672.00$         5.18 5.18 51.06 15.93 10.23 - -

Private Equity < 5 Years 108,485,961.01$     5.80 5.80 48.25 18.21 18.88 - -

Riverstone E&P Fund VI 6,955,856.00$         9.87 9.87 35.34 -19.73 - - -
APAX IX 15,789,473.62$       11.23 11.23 64.41 40.14 - - -
Oaktree European Principal IV 9,034,292.00$         1.91 1.91 27.67 15.64 - - -
KKR Americas XII 13,740,042.00$       14.80 14.80 103.12 36.24 - - -
NGP Natural Resources Fund XII 6,516,082.00$         12.78 12.78 36.34 5.97 - - -
Carlyle Global Financial Services III 11,472,466.00$       15.13 15.13 24.30 21.32 - - -
APAX Digital 7,493,067.64$         4.66 4.66 69.73 -234.51 - - -
Landmark Equity Partners XVI 5,005,206.48$         7.84 7.84 32.30 - - - -
Carlyle Asia V 4,455,322.00$         14.45 14.45 67.83 - - - -
Carlyle Europe V 3,440,622.00$         14.71 14.71 38.78 - - - -
Ft Washington Fund X 2,405,426.00$         14.77 14.77 47.10 - - - -
Ft Washington Fund X-S 1,816,561.00$         11.45 11.45 35.29 - - - -
Oaktree Mezzanine V 1,071,925.00$         1.78 1.78 10.86 - - - -
Lexington Capital Partners IX 3,042,163.00$         14.33 14.33 66.30 - - - -
KKR European Fund V 3,409,720.00$         8.91 8.91 30.49 - - - -
Oaktree European Principal V 2,009,095.00$         7.59 7.59 36.44 - - - -
APAX X 4,146,005.00$         0.82 0.82 - - - - -
Alpine Investor Secondaries VII 840,669.27$            0.00 0.00 - - - - -
Carlyle R&S Energy 1,917,073.00$         7.38 7.38 - - - - -
Fort Washington Opportunities IV 1,962,926.00$         -0.40 -0.40 - - - - -
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Fort Washington Opportunities IV-K 1,961,968.00$         -0.45 -0.45 - - - -
- -

Additional Categories: 392,503,878.50$     2.57 2.57 13.38 6.89 6.82 6.89 -
  B of A Merrill Lynch High Yield Master II 0.94 0.94 11.46 6.62 6.35 7.29

-
Evergreen Funds: - -
Fort Washington High Yield Bond Fund 57,100,666.89$       1.38 1.38 10.51 6.58 6.13 6.81 -
Shenkman Capital Management 72,154,551.85$       1.28 1.28 7.47 4.44 4.82 - -
Marathon/TRS Credit Fund 104,207,913.30$     6.65 6.65 23.87 6.62 7.78 - -
Columbia High Yield Bond Fund 57,292,247.35$       0.93 0.93 10.29 7.52 6.38 - -
Lord Abbett High Yield Bond Fund 68,028,607.46$       0.83 0.83 12.18 - - - -
In-House High Yield Bond Fund 7,999,597.35$         0.35 0.35 8.36 - - -

-
Non-Evergreen Funds: - -
Highbridge Principal Strategies III 207,155.00$            6.31 6.31 -3.32 -0.16 2.95 - -
Marathon European Credit Opportunities Fund II 868,892.25$            0.67 0.67 1.44 3.34 8.36 - -
Oaktree European Capital Solutions Fund 4,840,480.00$         3.74 3.74 20.04 13.93 15.48 - -
Marathon European Credit Opportunities Fund III 12,085,338.05$       3.50 3.50 10.20 10.79 11.19 - -
Oaktree Opportunities Fund X(b) 7,718,429.00$         6.71 6.71 34.31 5.90 - -

-
Short Term: - -

Cash (Unallocated) 142,610,492.82$     0.01 0.01 0.03 1.10 1.13 0.64 -
  90 Day T-Bill 0.02 0.02 0.07 1.18 1.15 0.61

*Returns are annualized for periods longer than one year
** Prior to July 1, 2015, TRS did not benchmark overall fund performance.  Effective July 1, 2015, the Board of Trustees approved a Policy Index that represents the returns of appropriate benchmarks
for the various asset classes weighted by the mid point of the strategic range for the current fiscal year.


